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The Trend of Business 


As a result of the deterioration in international relations an 
ncreasing proportion of the world’s resources—the actual 
proportion in each country varies directly with its geographi- 
or political distance from the danger zone—is being 
opted to military purposes, while ordinary commercial 
Gectivity is held in check. Broadly, total activity is maintained 
at a high level or expanding in those countries which, like 
Germany, Italy, France and England, are largely or entirely 
fominated by re-armament. In the United States, where the 
defence sector is still comparatively small, business is mark- 
ing time, though political factors are by no means the sole 
son for the absence of a revival in new investment in that 
country. In the majority of primary producing countries, 
ysiness is fairly well sustained by the comparative stability 
# the prices of most raw materials which are required as 
uch for ordinary commercial as for military purposes. 
' In Britain, as in many other countries, the trend of industrial 
Mtivity is be- 
‘ing increasingly 
Gnfluenced by 
G@efence expen- 
diture, and most 


the business | 


| Economist’s in- 
"dex of Business 
| Activity (which 
is adjusted for 
Seasonal = varia- 
tions) rose from 
the corrected 
Aeure of 105 (1935 = 100) in February to 1054 in March. 
is is the third successive rise since December (when the 
index stood at 101), which has lifted the index to the highest 
‘level since March, 1938. Of the constituent series of the 
index, eight showed an increase between February and March, 
‘While one (relating to postal receipts) remained unchanged 
and four showed a decline. The figures reflecting productive 
activities are all higher on the month, those relating to exports 
of British manufactures, shipping movements and bank clear- 
ings alone showing a decline. 
In the absence of information on the course of new com- 
Mercial investment, it is impossible acurately to assess the 
i bnyed by defence expenditure in the improvement in 
“business since the beginning of this year. But that the 
Spansion in activity was assisted by the speeding up of 
: work is scarcely open to doubt. 
|. The industries producing and consuming steel, for example, 
“fave benefited considerably from direct Government orders 
for factories and other buildings, warships, aeroplanes, air- 
‘aid shelters, guns and a host of other mechanised equipment. 
| the fall in unemployment in the engineering industry is due 
“SMost entirely to defence work. Even in the textile trades 
increase in output can be attributed partly to direct 
hment orders. Moreover, the indirect effect of increased 
‘Métence expenditure must have been quite appreciable. 
Again, it is impossible to explain the slight improvement 
M the demand for consumers’ goods without reference to the 
i n of employment caused by the re-armament pro- 
#tamme. 
| In some industries conditions at the beginning of the year 
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were not unfavourable to an improvement in business. Stocks 
of semi-finished and finished goods, for example, had been 
allowed to fall to low levels, and a number of industries, such 
as iron and steel, had reduced their output below current 
consumption last year. Again, orders for new merchant ships 
had been held up pending the announcement of the Govern- 
ment’s plans to assist the shipping and shipbuilding indus- 
tries. Moreover, the rapid expansion of industrial production 
in the United States between May and December, 1938, had 
prevented a further fall in the prices of many primary pro- 
ducts, thus sustaining the purchasing power of primary pro- 
ducing countries. A comparatively slight stimulus was suffi- 
cient, therefore, to set in motion a re-stocking movement in 
certain industries. 

There is evidence that such a re-stocking movement has 
actually occurred in a number of industries, especially textiles. 
Thus, the reduction in unemployment between March, 1938, 
and the past 
month has been 
more marked in 
the textile 
trades than in 
any other group 
of industries. 
The proportion 
of insured per- 
sons aged 16 to 
64 unemployed 
in all textile 
trades fell from 
20.7 per cent. 
to 14.9 per cent. 
during the past 
twelve months, 
compared with 
a decline from 
12.7 per cent. to 12.4 per cent. in all industries with the excep- 
tion of agriculture. There are also indications of re-stocking 
by large consumers of coal, and part of the increased steel 
production may have been absorbed into stock. But it is 
unlikely that, in the absence of the increase in defence work, 
business would have shown much improvement since the 
beginning of this year. Even in the export trade the compara- 
tively favourable returns of recent months are due very 
largely to exports of warships. 

The latest evidence of the state of trade suggests that the 
effect of the renewed political uncertainty has so far not been 
very marked. Indeed, as an incidental result of the growing 
importance of defence orders, the margin of activity that is 
subject to fluctuations in market confidence has been con- 
siderably reduced. There has been a lull in the re-stocking 
movement in the textile industries, but the flow of orders to 
many others has tended, if anything, to increase. Apart from 
the swelling stream of defence orders, one of the features has 
been the placing during the past four weeks of orders for some- 
thing like 300,000 gross tons of tramp and cargo liner tonnage. 
During the whole of 1938 the tonnage of merchant vessels 
commenced in British shipyards was only about 500,000 
gross. 

Indeed, there are no indications of a general setback in 
business activity in the near future. And Sir John Simon’s 
Budget for the year ended March, 1940, adds emphasis to the 
view expressed in the February Trade Supplement that the 
increase in defence expenditure would be sufficient to offset in 
the course of this year all but the most catastrophic decline in 
private expenditure. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of April. In the remainder they relate to 
the month of March. 

COAL 


The increase in coal production between February and March was 
more marked than usual. Output rose from 19,174,000 tons in 
February to 21,829,000 tons in March; a year ago the production 
increased from 20,099,000 to 22,006,000 tons during this period. 
The quantity of coal raised last month was thus only slightly smaller 
than in March, 1938, the post-depression record. The incidence of 
the improvement, however, was uneven. Thus, production in the 
Lancashire, Derbyshire and Staffordshire districts last month was 
actually higher than a year ago. In most other districts output was 
only slightly lower, but in the case of South Wales the reduction 
was substantial, from 3,452,800 tons in March, 1938, to 3,174,400 
tons in the past month. Exports last month were again slightly 
lower than a year ago, the figures being 2,911,600 and 2,966,200 
tons respectively; shipments of coal for the use of steamers also 
declined, from 926,100 tons to 860,100 tons. There was a marked 
reduction in shipments to France, from 631,600 tons in March, 
1938, to 315,800 tons in the past month, and shipments to Spain 
fell from 103,000 tons to less than 1,000 tons. The unsatisfactory 
position of the Welsh coalfield is due largely to the fall in exports 
to these two countries. On the other hand, exports to Eire, Sweden, 
Denmark, Germany, Holland, Belgium, Italy and Argentina showed 
an increase. Allowing for the seasonal decline in the demand for 
coal for heating purposes, the improvement has been well maintained 
in the first half of April. 


IRON AND STEEL 


Production in the iron and steel industry showed a further expan- 
sion last month. The output of pig iron rose from 516,000 tons 
in February to 603,600 tons in March and the production of crude 
steel advanced from 971,100 tons to 1,170,900 tons. While the 
output of pig iron last month was still 15.5 per cent. smaller than 
a year ago, crude steel production exceeded the figure for the corre- 
sponding month last year by 4.9 per cent. Moreover, the output of 
crude steel was only 7,400 tons below the record established in 
November, 1937. At the end of last year the steel furnace capacity 
of the industry was estimated at 14,483,000 tons per annum. On 
the basis of last month’s output the margin of unused capacity was 
therefore already comparatively small. On the other hand, there 
is room for a substantial increase in pig iron production, for, while 
output in March was at the rate of about 7,200,000 tons per annum, 
the effective capacity of the blast furnaces last September was esti- 
mated at 10,024,000 tons per annum. As the heavy supplies of 
scrap accumulated in 1937 and early in 1938 have now been 
absorbed, the steel-makers will in future have to rely more on pig 
iron. Imports of iron ore, scrap and iron and steel materials last 
month were still appreciably smaller than a year ago. Imports of 
iron ore and concentrates fell from 621,800 tons in March, 1938, to 
400,000 tons in the past month. The intake of iron and steel scrap 
fell from 104,800 tons to 5,800 tons, while no ships for breaking-up 
are recorded in the trade returns last month, against 50,500 gross 
tons a year ago. Imports of iron and steel materials last month 
were only 102,600 tons, against 276,800 tons a year ago. The 
decline in exports has been less marked, shipments having fallen 
from 176,100 tons to 167,900 tons. With the speeding up of defence 
work and the recovery of the commercial section of the shipbuilding 
industry the indications are that demand is likely to show a further 
increase. 


GENERAL ENGINEERING 


Activity in the engineering industry continued to expand in the 
past month. The proportion of insured persons unemployed in all 
branches of engineering fell by 0.5 per cent., to 7.4 per cent. between 
February 13th and March 13th. In general engineering alone the 
proportion of insured persons unemployed last month was 7.3 per 
cent., against 7.8 per cent. in February and 6.7 per cent. in March, 
1938. The improvement in general engineering since the beginning 
of the year has been due almost entirely to the increase in defence 
orders. Moreover, it is generally expected that the prospect of a 
further increase in Government work will ensure the maintenance of 
the upward trend in production. As far as individual sections of the 
industry are concerned, there has been a slight setback in the textile 
machinery section, while the seasonal increase in the agricultural 
machinery branch has been less marked than usual. In most other 
sections activity has been well maintained and in some, including 
machine tools, activity is steadily expanding. The trade unions’ 
demand for higher wages and improved working conditions is still 
under negotiation with the employers. The problem of the capacity 
of the industry in relation to plant and labour and the question of 
priorities are now being actively discussed by the industry. Imports 
of all kinds of machinery declined from 15,106 tons in March, 
1938, to 12,946 tons in the past year, but their value actually 
increased from £2,228,300 to £2,340,100. Exports last month were 
smaller than a year ago both in quantity and value, the figures being 


40,300 tons and 45,700 tons and £5,104,500 and £5,362,700 
respectively. 


ELECTRICAL ENGINEERING 


In the electrical equipment industry activity also remains on the 
up-grade. Thus, the proportion of insured persons unemployed de- 
clined between February and March, from 5.5 per cent. to 5.1 per 


cent. in electrical engineering and from 7.6 per cent. to 7.1 per cent 
in the electric cable and apparatus section. Exports of electrical 
machinery declined from 2,555 tons (valued at £4,002,800) in 
March, 1938, to 2,286 tons (valued at £365,200) last month. During 
the same period, shipments of electric goods and apparatus fell from 
£1,196,300 to £1,130,400. 


AUTOMOBILES 


The new registrations of private cars in February increased by 
23.5 per cent., compared with those in February, 1938, and produc- 
tion of private cars and taxis also increased, by 5,243 to 29,724, or 
by 12.2 per cent. Production of commercial vehicles, however, was 
lower in February than a year ago, and new registrations also 
declined by 11.9 per cent: .— 

PRODUCTION OF AUTOMOBILES IN U.K. (No.) 
Oct. Nov. Dec. Jan. Feb, 
Private cars and Taxis— 


pen 26,977 27,034 31,552 31,409 24,48) 

SO ee 24,867 28,226 31,108 32,286 29,724 
Commercial Vehicles— 

ee 9,627 7,773 8,170 10,637 8,802 


8,328 8,270 7,650 9,691 7,434 


In view of the increase in the motor tax, from 15s. to 25s. per 
h.p., it is doubtful if the same rate of increase will be shown in the 
remainder of the season, though the output of low-powered cars 
may be stimulated at the expense of larger models. 


BUILDING 


Constructional activity as a whole shows no signs of an imminent 
decline. Between February and March the proportion of insured 
persons unemployed fell from 20.1 per cent. to 16.0 per cent. in 
building and from 37.8 per cent. to 35.3 per cent. in public works 
contracting. Compared with a year ago, the unemployment per- 
centage last month was only 1.8 per cent. higher in building, and 
it showed a reduction of 2.1 per cent. in public works contracting. 
Moreover, the value of building plans passed by a representative 
sample of local authorities showed a further increase in March; the 
figures for February exceeded for the first time since August, 1938, 
those of a year ago, and the increase in the value of plans passed 
between March, 1938 and 1939, was no less than 8.3 per cent. 
There was a slight decline in permits for dwelling-houses, but plans 
passed for factories and workshops were twice as high as a year 
ago, and those for commercial premises and public buildings also 
showed an appreciable increase. These returns do not include direct 
Government contracts. 


CHEMICALS 


A fairly active business has been transacted in the home chemical 
market during the past month. Trade in heavy chemicals and dye- 
stuffs has shown some improvement, and, with the exception of the 
acetates of lime, which have been rather dull, demand for wood 
distillation products has increased and is now quite good. In the 
coal tar products market more inquiries have been received but actual 
business is still scarce. A steady routine business has been trans- 
acted in pharmaceutical and other fine chemicals. Overseas trade 
in chemicals, drugs, dyes and colours showed some improvement in 
March compared with the same month of 1938, exports being 
greater in value by £137,457 and imports by £218,435. For the 
first quarter of 1939, however, exports show a decrease in value 
of £26,858, as compared with the corresponding quarter of 1938. 
Imports for the quarter exceeded those in 1938 by more than 
£400,000. 


POTTERY 


Employment in most sections of the trade improved in March ; 
the percentage unemployed among insured workpeople declined from 
23.4 in February to 19.8. A certain amount of short-time is still 
being worked in North Staffordshire. Exports of sanitary ware 
showed a marked improvement in March, when they amounted to 
46,680 cwt. compared with 31,183 cwt. in March, 1938 ; exports 
of earthenware remain at a lower level than in 1938. 


FOOTWEAR 


Easter holidays interrupted factory operations in the past month, 
but the fine weather brought an increase in orders immediately after 
the holidays in anticipation of an increase in sales. Factories work- 
ing on army contracts are busy and report that supplies of leather 
suitable for their trade are limited and rising in price. The market 
for hides has weakened in the last few days, but leather prices 
generally are firm, with an upward tendency. 


COTTON 


There has been some contraction in the amount of fresh busi- 
ness in cotton yarn and piece-goods. Buyers have shown more 
caution in placing orders, chiefly owing to the further aggravation 
of the European political situation, and partly owing to the un- 
certainty over raw cotton values. Demand in yarns has fallen off, 
but spinning production remains at 60 per cent. of capacity, com- 
pared with 65 per cent. a year ago. Unemployed cotton operatives 
now number 73,369 persons, against 83,088 a month ago, and 
102,728 at the same time last year. In certain sections of the 
weaving trade, quite an encouraging business has been done, the 
principal activity being in cloth for Government contracts. 
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favourable factor has been the reduction in the duties on cotton 

s entering India, and some Manchester shippers have bought 
more freely in regular styles. Numerous orders have been secured 
for South America, but the offtake for the Continent has been poor. 
The Board of Trade returns for last month were encouraging. 
Exports of cloth at 132,680,000 square yards were larger than in 
any month since January, 1938, and the shipments of yarn at 
13,313,000 Ib. were the biggest since August, 1937. 


JUTE 


The advance in raw jute prices was continued during the past 
month, and after the Easter holidays full-group Daisee-2/3 was 
quoted at £28 15s. per ton for April-May shipment ; supplies of 
old crop are now very limited, and reports of the condition of the 
new crop in India are not very satisfactory. Factories working on 
sandbags are extremely busy, but trade in other products is dull, 
except for linoleum hessians, for which a fair volume of orders has 
been placed. 

LINEN 

Apart from Government requirements, general trading is re- 
stricted. Prices of both yarns and cloth are very firm. Neither 
spinners nor manufacturers are disposed to enter into commitments 
of any magnitude under existing circumstances. There is no clarifi- 
cation in the position or outlook of raw material, and the latest 
developments in the international situation render problems of costs 
and supplies more difficult than ever. Exports of linen piece-goods 
to the United States continue to improve, though some of the 
shipments represent supplies held over from last autumn to obtain 
the advantage of the reduction in import duties on January Ist. 


RAYON 


Lack of confidence caused by the international uncertainty is 
still having a restricting influence, but benefit from the better busi- 
ness mentioned last month is still being felt. Fair seasonal buying 
is being experienced in the home trade, but overseas demand is cut 
down to “ bare necessity ” level. The hosiery trade has improved in 
recent weeks, and the full-fashioned section is reported to be working 
to capacity. 

WOOL 

The raw material markets remain firm, although supplies are now 
mainly miscellaneous oddments. Both Government and export de- 
mand is for crossbred yarns, and capacity is now well booked for 
some time ahead. Turnover in other yarns and cloths remains small, 
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however, and the retail trade in dress cloths is developing only 
slowly. Exports of tops in the first three months of 1939 amounted 
to 10.3 million lbs., compared with 7.4 million lbs. in the same 
quarter of 1938 and exports of worsted yarns increased from 5.1 
million Ibs. to 7.1 million Ibs. 


AGRICULTURE AND FISHERIES 


The spell of fine weather in April has been of great advantage 
to arable farmers, particularly on heavy soils, and considerable pro- 
gress has been made with spring cultivations. Reports indicate that 
the area of spring wheat sown will be up to the average, while 
contracts have been signed for nearly 350,000 acres of sugar beet, 
compared with 328,500 acres in 1938. Fat sheep have met with 
a good demand at livestock markets, and the supplies of early lambs 
have also sold well at prices equal to those a year ago. In the first 
quarter of 1939 a total of 4.3 million cwt. of wet fish was landed 
in Great Britain, approximately the same amount as was landed in 
the same months of 1938, while the total value of the catch showed 
a slight fall ; the weight of herrings landed fell from 63,600 cwt. in 
the first quarter of 1938 to 42,800 cwt. in 1939. 


SHIPPING 


The freight markets were very slack at the beginning of March ; 
The Economist index of tramp shipping freights (base 1913= 100) 
declined from 93.1 in February to 91.0 in March. The fall was 
largely due to the continued weakness of South American freights, 
but in the last few days, after a reduction had been made in the 
minimum rates by the Administrative Committee, there has been 
a revival of activity in this market. Export of the new season’s 
grain from the Argentine is now developing, although it is still 
on a smaller scale than usual. The American market is steady, 
with a considerable volume of chartering for scrap cargoes. 


RETAIL TRADE 


The latest statistics of retail trade, collected by the Retail Distri- 
butors’ Association and published in the Board of Trade Fournal, 
show that the value of daily sales, in the stores concerned, during 
March was 2.3 per cent. higher than in March, 1938. It is possible 
that, as Easter fell earlier in April this year than last, a higher 
proportion of Easter shopping came in March, so that the returns 
for this month may be somewhat exaggerated. The increase was 
concentrated on clothing and fancy goods, and was general in all 
districts with the usual exception of Central and West London, where 
a decline of 3.7 per cent. in the value of daily sales was recorded. 


UNITED KINGDOM-—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1935=100 
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Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—The improved conditions in agriculture, after 
the heavy rainfall of March, have given rise to greater optimism in 
rural areas, according to a cable from the National Bank of 
Australasia. An increase in sales of agricultural requirements is 
expected which, combined with the effects of the Federal Govern- 
ment’s expenditure on defence, should do much to maintain business 
activity in the coming months. Sales of wheat and flour to the 
Far East are at present compensating for the lack of European 
demand, but prices are low; wool prices remain firm, but there are 
now only odd lots at the auctions. 


CANADA.—The most recent indices of business activity show 
an upward tendency in the early part of March. Outputs in the 
mining industries continue to increase and the export trade in lumber 
is satisfactory. But the worsening in European relations has had a 
depressing effect on business confidence, which is reinforced by 
doubts over the strength of the revival in the United States. Con- 
sequently many industries are short of orders, and employment in 
January, for instance, showed a fall instead of the usual seasonal 
increase. The building industry is well employed, however, and the 
value of contracts placed amounted in February to $11.3 millions, 
compared with $6.6 millions in February, 1938. 


SOUTH AFRICA.—Retail trade in the Union is well maintained, 
but the political uncertainty in Europe has brought a certain hesi- 
tancy in wholesale dealings. The gold output of the Transvaal 
showed a further increase in March to 1,075,807 fine ounces, but 
diamond sales remain small. A heavy crop of citrus fruit is ex- 
pected from the Transvaal and from the Cape Province. The 
market for hides and skins has been firm, but there has been little 
business in wool, since the bulk of the clip has now been sold. 


INDIA.—The value of merchandise imports in February and 
March was returned at Rs. 13,11 lakhs and Rs. 15,54 lakhs, respec- 
tively, in both cases a slight increase over the figures for a year 
ago; exports were also larger than in 1938, and were valued at 
Rs. 13,65 lakhs and Rs. 15,29 lakhs in these two months. Old 
crop jute is very scarce and prices have risen sharply in recent 
weeks; apart from sandbags, however, there is little business in the 
manufacturing end of the trade. The Government reduced as from 
April list the import duties on sugar by 8 annas per cwt.; the 
lower duties are to remain in force for two years, before the end of 
which a further investigation will be held mto the native sugar 
industry. The third forecast for the 1938-39 all-India wheat crop is 
32,999,000 acres and 9,225,000 tons, a decrease of 2 per cent. and 
9 per cent., respectively, from last year’s revised figures. 


EUROPE 


FRANCE.—Economic activity continues to expand, though very 
slowly. The upward trend of industrial production is due, in no 
small measure, to increased defence expenditure. The official index 
of industrial production (1928 = 100) rose from 88 in January to 
89 in February; in February, 1938, the index stood at 85. The 
improvement has been fairly general for the constituent series of 
the production index all show a rise between January and February. 
Even building activity has tended to expand, the index for February 
being 67, against 58 a year ago. The improvement appears to have 
continued in March; thus, the number of unemployed persons in 
receipt of benefit fell from 414,756 on February 25th to 400,075 on 
March 25th. The output of pig iron rose from 539,000 metric tons 
in February to 615,000 metric tons in March, while production of 
steel advanced from 572,000 metric tons to 668,000 metric tons. 
In March, 1938, the outputs of pig iron and crude steel were 553,000 
metric tons and 562,000 metric tons respectively. Wholesale prices 
showed a slight increase during March, but in the first half of 
April the trend was downwards. 


GERMANY.—Germany’s economic activity is guided by the aim 
of achieving the highest possible military efficiency with existing 
resources. All other considerations, such as an improvement in the 
general standard of living, are taking second place. It is scarcely 
surprising, therefore, that business activity remains at a high level, 
though the weekly index calculated by the German Institute for 
Business Research fell slightly from 127.5 (1936 = 100) for the 
week ended February 25th to 124.9 for the week ended March 25th. 
The output of coal in the Ruhr district was 421,000 metric tons per 
day in the week ended Aprii Ist, compared with 417,300 metric tons 
in the week ended March Ist; car-loadings during these two weeks 
were 163,900 per day and 163,700 per day respectively. There has 
been a further increase in the volume of money in circulation. 
Long-term interest rates and the prices of industrial securities have 
shown little change in recent weeks. The imports of Greater Ger- 
many rose by Rm. 32,700,000 between February and March to 
Rm. 504,200,000, while exports increased by Rm. 70,000,000 to 
Rm. 480,500,000. The excess of imports over exports last month 
amounted to Rm. 23,700,000, compared with Rm. 60,500,000 in 
February. 


BELGIUM.—The continued weakness of the belga and the steady 
outflow of gold are signs both of the internal political difficulties 
and of the unsolved problems of a budget deficit. Industrial activity 
as a whole is marking time; unemployment was higher in January 
than a year ago, among both the “ completely ” and the “ partially ” 
unemployed. The Stock Exchange remains depressed and the 
volume of business is small. 





NORWAY.—The monthly index of industrial production, com. 
piled by the Central Bureau of Statistics, showed a somewhat smaller 
increase than usual between January and February. Industries 
working for the home market are better occupied now than they 
were last year, while the export trades remain depressed. Retail 
turnovers, while still on a larger scale than in 1937, declined slowly 
throughout 1938, and in November and December the index com. 
piled by the Central Bureau was only 2.7 per cent. higher than 
in the same months of 1937. The decline has occurred mostly in 
country districts, which have been affected by the falling activity in 
the lumber industry. The number of unemployed on the registers 
of the exchanges has remained very stable (except for the normal 
seasonal variations) for the past two years. The winter herring 
fishing has been about average, while exports of frozen herrings 
have again increased. 


DENMARK.—Industrial production remains at a satisfactory 
level; the leather, clothing and textile trades have considerably 
increased their turnover in the last year. Exports of eggs in the 
first three months of the current year have increased considerably 
when compared with the same period of 1938, due mainly to larger 
purchases by Germany. In spite of the very low level of freights 
and the small volume of international trade, the tonnage of Danish 
shipping laid up declined slightly between January and February, 


UNITED STATES OF AMERICA 


The general level of business activity showed little change between 
February and March, and, if anything, the trend has remained 
slightly downwards. The Federal Reserve Board’s index of in- 
dustrial production, adjusted for seasonal variations, remained un- 
changed at 98 (1923-25 = 100) in March. The figure for manu- 
factures, however, declined slightly, from 97 in February to 96 in 
March. Provisional information suggests that the first half of April 
has brought no improvement. The New York Times weekly index 
of business activity, for example, fell from 89.4 for the week ended 
April 1st to 86.1 for the week ended April 15th. The consumers’ 
goods industries remain fairly active, and there are no signs of an 
accumulation of stocks. On the other hand, new investment in 
capital goods is still hanging fire, one of the reasons given being the 
deterioration in international relations and the consequent reluc- 
tance of business men to plan ahead. The indications are that 
business activity will continue to mark time in the near future. 


LATIN AMERICA 


ARGENTINA.—There is considerable accumulation of wheat 
for export and Europe does not appear in any hurry to buy. This 
is probably the real cause of the reported barter agreement with 
Germany for wheat against railway materials, which has caused some 
perturbation in British export circles. Nevertheless, total Argentine 
exports expanded in March, although the value for the first quarter 
of 1939 is below that of 1938. Under the recent Government 
measures restricting imports, the position of Great Britain as a 
supplier of Argentina continues to improve, mainly at the expense 
of Italy and Japan. The 1938-39 maize crop is estimated at 5.4 
million tons, a slight increase on the abnormally low crop of last 
year, but still much below the five-year average. 


URUGUAY.—Great Britain continues to lead in Uruguay’s im- 
port and export trade, although Germany is now a close second. 
Additional import exchange quotas have been granted to Great 
Britain, which should considerably improve the recent adverse situa- 
tion for the importation of British goods. 


CHILE.—The Reconstruction Finance Bill, dealing with the 
effects of the recent earthquake, has been approved by the Senate, 
but the date when it will become law is not yet known. The work- 
ing of the exchange control is smoother than for some time past, 
although the supply of sterling and dollar exchange is still not 
sufficient for requirements. 


BRAZIL.—A Decree was issued on April 8th which abolishes 
the foreign exchange monopoly of the Bank of Brazil and permits 
duly authorised banks to resume operations subject to certain con- 
ditions. In effect, with some depreciation in the currency, exporters 
will receive a larger return, but imports will cost more and are still 
subject to permit. Export business in coffee has been impeded by 
the uncertainty of these new regulations, but the local market 1s 
firm, with a tendency to higher prices. After the rapid expansion 
in coffee exports during 1938, the volume of Brazilian exports has 
been more stable in the last three months. 


THE FAR EAST 


Wholesale prices in Tokyo continued to increase slowly; the 
index compiled by the Bank of Japan rose to 120.5 in March 
(1929 = 100) compared with 114.4 a year ago. The retail price 
index has also risen by about the same amount. The Government has 
extended the system of fixed official prices to sugar, coffee, textile 
wastes, silk goods, galvanised sheets and various other commodities, 
Both exports and imports increased in value in the first quarter 0 
1939 compared with the corresponding months of 1938, due entirely, 
however, to an expansion of trade in the yen bloc. Trade with other 
countries declined sharply, the value of Japanese exports outside 
the yen bloc falling by 14 per cent. 
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Monthly Average 1938 1939 
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easurement 
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' \ | | 
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ill. tons 21-4} 17-4) -6} 19-0| 2u-1) 19-0} 20-1] 22-0)| 16-8] 17-0} 18-5| 19-7} 19-9) 19+2)| 20-4) 19-2 21-8 
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(6) Annual figures relate to year ended September. 


i 


averages of quarterly returns. 


ing in year shown. Monthly figures are cumulative, 


Figure for 1936 is average of August-December. 
(g) Average of weekly figures 


are not comparable owing to revised method of counting adopted in September, 1937. 
relate to year beginning March in year shown. Public Authorities only. 


Old quarterly Board of Trade indices linked on to new indices; figures in italics based on old indices. 
(d) Indices shown in last month of quarter to which the 
(a) Ordinary and Self-balancing revenue an 
(k) Annual figures relate to end of year. 


relate. 





(e) Daily average. 
expenditure. Annual figures are totals for financial year 
(m) Average January to August: figures for September to December 
(n) Excluding Agricul 


ture. 
(g) Annual indices, year begianing in July; quarterly 


(f) Monthly figures are 


(p) Four weekly figures; annual figures 
indices year ended in quarter shown. 




























































































PRODUCTION 

. Industrial production, F.R.B.(a) 

Investment goods, F.R.B....(a) 

Consumption goods, F.R.B....(a) 

. Coal 

Electricity generated .. 
Steel 





. Index of machine tool orders . 

Building contracts awarded ¥% 
Residential 
Other .. 

. Private car : 

. Commercial vehic les a 

. Activity in textile industry...... 


TRADE AND TRANSPORT 
13. Index of Rly. car loadings (a)... 
14. Index of Dept. Store sales (a)... 
15. Retained imports.................. 
16. Domestic exports................++ 






RESe@ NEP E BET 


~~ 


EMPLOYMENT AND WAGES 
17. Factory employment, F.R.B.(a) 
18. Pay rolls, Dept. of Lab. ......... 
19. Hourly earnings, N.1.C.B. ...... 
20. Av. hours of work, N.1.C.B. ... 
21. Applicants for work............... 


PRICES 
Cost of living, N.1.C.B. 
Wholesale prices, D. of Lab. 
raw materials 


22. 
23. 
24. 


” ” 
25. » semi-manufactures ,, 
26. » Finished goods i 
27. » Farm produc ts 
28. 351 Indus. securit’s, Stand. Stat. 


FINANCE 
Federal Exp. Total (#) (g) 
Recovery and Relict (g) 
Federal Receipts (t) (8) 
lotai Kes. Bank credit........ 
Gold stock indies 
Money in circulation ..... sai 
Member Bank Res. Balances ... 
» Excess Reserves ..... 
Member Banks in 101 towns: 
Loans and investments........ 
happen : Demand 
Time 


29. 
30. 
31. 
32. 
33. 
34. 
35. 
36. 


37. 
38. 
39. 
40. 
41. 


SUL MIOR .ccscccassscovercoacovs 
42. Yield on Govt. bonds ............ 
43. Capital issues, C.F. Chronicle ... 


FRANCE (Population 1936: 4 
PRODUCTION 
Industrial prod, S.G.F. (b) (f) 
Coal 
Electricity 
ENE senscopsseneouneasenccess 
Building activity 


44. 
45. 
46. 
47. 
48. 





TRADE AND TRANSPORT 
49. Rly. car loadings, daily 
50. Imports 
51. Exports 


EMPLOYMENT AND WAGES 
52. Unemployed in receipt of benefit 
53. Hourly wage rates, Paris region 


PRICES 
Wholesale, index of S.G.F....... 
Cost of living, Paris, ne 
Industrial securities 


FINANCE 

Govt. revenue : impdts indir. ... 
58. Impdts sur les revenus............ 
59. Bank of France: Gold.. 
60, » Notes in circul ation.. 

61. Commercial bank deposits ...... 
62. Bank clearings, Paris ............ 
63. Interest rates :—Bank rate...... 
Market discount 





54, 
55. 
56. 


57. 





65. = S 3% Rentes ...... 
66. Capital i issues ..... punanaiosanncoes 


PRODUCTION 

67. Industrial production, I.K-(é 
. Investment goods 

. Consumption goods 
. Coal (rz) 

- Lignite (A) 
. Electricity, 1.K. ... 
CL 
. Machinery (orders filled), I.K. 
. Automobiles, production (j) .. 
. Textiles, index of activity, 1K. 


TRADE AND TRANSPORT 
77. Kiy. trathc : Trucks ordereo (j) 
78. Retail trade, index of I.K. 
79. Retained imports (c) . 
80. Domestic exports (c) 


> Oo 








EMPLOYMENT AND WAGES 
81. Persons employed................. 
82. Persons unemployed............. 
83. Av. daily working hours ...... 


PRICES 
PINNED nnsenkonntete budinepaimanes 
. Cost of living ........ 
Industrial securities...... 


BRL 





FINANCE 
~ Reich receipts (g) — ..........000000 
. Money in circulation 
. Deposits, 8 banks ............... 
Yield on 44% mortgage bonds 
. Capital issues 





LSSeS 











GERMANY (Population 1938 : 


(a) Adjusted for seasonal variations. 
(e) Since March, 1938, including Austria. 
monthly figures are cumulative over fiscal year. 





1929 = 100 


” 
| Million m. tons 
| Million kw. hrs. 
Thous. m. tons 
1929 = 100 


| Million $ 
| Thousands 
| 1929 = 100 


Million $ 


1929 = 100 


Number 
|| Thousands 


| 1929 = 100 








ul Million $ 


1928 = 100 


| Thous. met. tons || 


} 1929 = 100 
|| Thous. met. tons | 
1929 = 100 


Thous, cars 
Mill. frs. 


Thousands 
1929 = 100 


I Mill. frs. 
78,517,000; Area: 
1929 = 100 


| 
|: 


1929 == 100 
Thous. met. tons 
1929 — 100 
Number 
1929 = 100 


Thous. per day 
1929 = 100 
Mill. Rm. 


= 
= 
3 


” 
Thous. met. tons | 





UNITED STATES (Population 1938 : 130,085,000; Area 




















1,906,000; Area: 550,986 sq. kms.) 










































































THE ECONOMIST TRADE SUPPLEMENT 
UNITED STATES, FRANCE AND GERMANY 
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100} 78-3) 79-9} 80-8} 81-2) 81-6!) 81-1) 81-3, 81:5) 82: 1| 81-3, 81-1) 81-2) 81+4)) 81-7 aa 

100} 40-7) 67-5) 74-6) 87-3] 84- 8) 88-6) 88-3) 88-5) 79-2) 80-1 et 82-1) 79-8 % ‘ 4 
i| | ; 

764, 554) 805| 958! 1,164) ... | 11,586, 12,515 13,960' 6,291) 8,304) 9,671) 10,935, 13,022 ]| 14, 452 15, 621 
5,965} 5,802] 5,761] 6,174] 6,686 8,728| 7,143, 7,241 7,591! 8,952) 10,170) 9,862! 9,865, 10,404 9/937 10 ‘081| .. 
9,380| 5,676| 6,132] 5,463 6,114, 6,613 | 61131 6,194 6,340 6,878) 6,866) 7,010) 7,168) ... 7,296| 7,468) 
7-40| 8-38] 5-08] 4-67| 4-54] 4-50 4-50, 4:50 4-49 4-50) 4-50! 4-50 4°50| 4:53]! 4: 54) 4°54) 

| 224 81 234 333 — .. tor we oe 709 +«4#165 2,073 296 1,396] ... . 








(6) Partly adjusted for seasonal variations. 


(j) Since Jan., 








(c) Since Jan., 


1939, including Austria 











1938, excluding trade with Austria. 
(g) Annual figures are monthly averages of fisc 
(i) Annual figures for 1929 and 1932 not completely comp 


(f ) New index since January 1938; figures in italics represent old index. 
(h) Since Jan., 1939, including Austria. 


and Sudetenland. 




















(d) Since Jan., 1938, including Austria. 
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EUROPEAN COUNTRIES 





__—— 


BELGIUM (Population 1936 : 8,331,000; Area: 30,000 sq. kms.) 





}, Industrial production 1 
2, Retained imports........ pes 

3, Domestic exports ..... ce 

4, Unemployment (d) .. 

5, Wholesale prices ..... ce 

6, Cost of living «...-....++ seseeeees 
1, Price of industrial securities ... || 
g, Notes in circulation ae | 


Unit of 
Measurement 


1929 = 100 
Mill. francs 


Thousands 
1929 == 100 


Mill. francs 





| 
| 
| 


| 
| 


} 
| 
| 


| 


1929 | 1932 | 1935 | 1936 


100-0 
2,961 
2,649 





27°3| 336-7] 284-2] 213-7] 


100-0! 
100-0] 
100-0 
13,425 





(Bi-M 


Monthly Average 











69-1) 82-2; 86-7 
1,347] 1,426) 1,775 
1,234} 1,316} 1,627 





62:5] 63-1) 69-1 
83 -6| 79:9) 84-7 
37-4) 37-4) 47-0 


18,135} 20,583] 22,702 


CZECHO-SLOVAKIA (Population 1937: 15,239,000; Area: 140,000 sq. kms. in 


9, Retained imports (g) «..-----.++ | 
19, Domestic exports (g) «...--...++. | 
11, Registered unemployed re 

12, Wholesale prices .........+00-++00 | 
13, Cost of living (Prague) ......... | 
14, Price of industrial securities 
15, Notes in circulation (e) ......... 1 





Mill. kr. 


” 
Thousands 
1929 = 100 


” 


Million kr. 


DENMARK (Population 1937 : 3,749,000; Area: 


16, Industrial production (b)......... 

17, Retained imports .............0600 

18, Domestic Exports ...........s.seeee i 
19. Applicants for work (d) ......... | 
, Wholesale prices ...........s0s06 
91, Cost of living ata aie 
9, Price of industrial securities 1 
%, Notes in circulation (¢) ......... 


%, Industrial production (a)......... \| 
95, Retained imports... ad 

%. Domestic exports......... 
2%, Applicants for work (d) ......... 
%%. Wholesale prices ............++05+: I 
Se MINE OE EAVETAR...... 000020000000 a 
90, Notes in circulation (e) 








1929 = 100 
Mill. kr. 


Thousands 
1929 = 100 


Mill. kr. 


1929 = 100 
Million mks. 


Number 
1935 = 100 


Mill. markka 


HOLLAND (Population 1938 : 8,651,000; Area: 


$1. Industrial production (c)........ ) 
$2, Retained imports................. 
93, Domestic exports......... 
$4, Unemployed registered (d)...... i 
$5, Wholesale prices ......... a 
9%. Cost of living............... be 
37. Price of industrial securities 

$8. Notes in circulation(e)...... ‘ 


1929 = 100 
Mill. gulden 


, ” 
Thousands 
” 


Mill. gulden 


1663-5, 623-9) 561-5 
1708-1 


| 


11229 -36)108-29! 7 
}|165-79) 70-51) 56-26) 62-18) 
3 


| 


FINLAND (Population 1936: 3,603,000; Area: 388,000 sq. kms.) 


| 
| 
| 


| 
| 


| 
| 


100-0} 
100-0 
100-0 
8,230] 


43,000 sq. 


100 
142-9 
134-¢ 
44-6 
100-0 


} 100-0 





100-0) 
367! 


583-5) 


7 
100-0) 
1,361} 


34,000 sq. kms.) 


100-0 


| 
611-9] 618-2) 667 
41+7| 554-0) 686-3} 


90-5] 101-1] 110-5) 
126-0] 92-4] 93-3 
77°8 2-6) 97-2 
89-5} 99-4) 100-9 
74-8) 98-7) 105-6 
332° 384! 399 


291-9] 445-4] 530+7 
535-8] 386-0| 520-0} 601-9 
3,877| 17,351 


659-1 


622 
74°5| 77+2| 77 
91-7} 92-3) 93 


3 
°7 
4 

‘1 

51-7) 65-6) 88-4 


6,755 6,137! 6,972 
kms.) 


91} 125) 130! 
92-0] 107-2] 120-2! 


83-3) 125-0, 137-5 


7,163} 4,796 
ne 100; 103 
83-7| 81-4) 81-5) 





| 
1,085] 1,381] 1,630} 
| 





67-7; 75-4) 83-2 


} 271+1, 384-7) 414-5) 
100-0) 64-8) 61-7] 64-0) 
100-0} 83-9) 81-1) 78-6) 
100-0} 34-5) 38:7) 45-1) 

862} 963! s10{ 793 


ITALY (Population 1938 : 43,142,000; Area: 310,000 sq. kms.) 


39, Industrial production .......... ‘ 
40, Retained imports (f) ........ 

41, Domestic exports (#) 

42, Wholesale prices ......... 

48, Cost of living....... darviwansidelnd 
44, Notes in circulation (e) ........ il 


NORWAY (Population 1937 : 2,908,000; Area: 


45, Industrial production ........... \ 
46. Retained imports oleae 

47, Domestic exports ..... sebhapedes 
48. Unemployed registered (f)..... 

49. Wholesale prices 
50. Cost of living sekaaiednirninieiden 
51. Price of industrial securities 
52. Notes in circulation (e).. 





ROUMANIA (Population 1937 : 19,646,000; Area : 


53. Industrial production 

54. Retained imports 

55. Domestic exports : 
56. Registered unemployed (d) 
57. Wholesale prices ..... ane } 
58. Cost of living (Bucarest) 
59. Notes in circulation 


| 
| 


SWEDEN (Population 1937 : 6,285,000; Area: 449,000 sq. kms.) 


60, Industrial production (b)......... 1) 1929= 100 y 100, 
61. Retained imports ......... yineaxis ! Million krone || 148-6) 
62, Domestic exports ........... - 151-0) 
63, Unemployed (d) .......... . Thousands || 32-6) 
64. Wholesale prices ....... seseseeee HT = 1929 = 100 \ 100-0) 
65. Cost of living (49 towns) ce i be j| 100-0 
66. Price of industrial securities ... | a |} 100-0} 
67. Notes in circulation (e)............ || Million krone || 569 
SWITZERLAND (Population 1937 : 4,183,000; Area: 

68. Retained imports...............++- Million francs })227-57 
69. Domestic exports ..............066+ | ‘0 

70. Unemployed (wholly) (d) ...... i| Per cent. 1] 1-8) 
71. Wholesale prices ..............00+ |} 1929= 100 || 100-0) 
72, Cost of living iia of “i | 100-0) 
73, Price of industrial securities . “s }} 100-0} 
74, Notes in circulation (e)..........+- Million francs || 999! 


U.S.S.R, (Population 1936 : 175,500,000; Area: 21,176,000 sq. kms.) 


75. Industrial production 
76. Output of investment goods ... 
77. consumers’ goods ... 
78. Retained imports 





79. Domestic exports ............060+++ 
80. Industrial production ...... sets 
81 . (excl. U.S.S.R 





, ” 
82. Output of raw materials........ | 
. - foodstuffs .........065 | 
84. Stocks of primary products (é)... 
85. Value of world trade (gold) (d)... | 


86. Volume of world trade (d) (f)... || 


a) Adjusted for seasonal variations. 


1929 100 
Million lire 


1929 = 100 


» 
Million lire 


1929 = 100 


Million krone 


Thousands 
1929 = 100 


Million krone 


1929 = 100 
Million leu 


” 
Thousands 
1929 = 100 


Million leu 


edascceveses | 1929 = 100(h) 


” 


Mill. New Rbls 


” 


1929 = 100 


(6) Partly adjusted for seasonal variations. 
¢) All figures refer to end of year or month (except for a few monthly figures for Italy). 
(kh) From January, 1938, base is corresponding month of 1937. 


1] 100-0 





l} 
| 
i! 
\ 


295,000 sq. kms 


| 
| 
| 


| 


100-0; 


1805-6) 689-0} G49- 
1269-7] 567-7| 436- 


100-0 





16,774 


323,000 sq. 





19-09 
100-0} 
100-0 
100-0 

318 


100-0 
2,469 
2,413 





100-0] 
100-0} 


100-0 
100-0 
100-0 
321-5 
337-1 


100 


100} 
100) 
100] 
100} 
100} 


13,672] 16,297| 16,525) 


ki 


56-89] 68-14) 76-36 
46-74! 49-80) 56-21 
32-70, 36-10) 32-64 


38-89) 13-85) 13-55) 


21,594] 23,127| 25,663 


41,000 sq. kms.) 


ae 


} 
} 


66-9) 93-8) 87+5} 


2) 503-3 
5} 462-3) 
73-0} 71-5) 80-1) 
83-1] 76-6] 82-6} 


92-7) 107°6) 118-2) 


81-9} 85-2) 89-9 
89-8} 91-0} 93-4 
53°8| 84-4) 109-4 
315! 348! 429) 


88-5, 122-1, 130-0 
1,001; 904) 1,053 
1,394} 1,396} 1,809} 


54-0) 60-0} 68-5 
61-8) 55-6) 57-9) 


| 

88) 125} 135] 
96-2] 123-0) 136-1] 
79-0} 108-1) 126-2 
90-7] 81-4) 71-9 
77-9} 82-9) 85-7} 





92-4) 91-8) 92-9 
37-3) 52-3) 67-3 
598 786 893 


\146-89)106-94]105 -52]150-60/133-91)/126-71)131 -34)141-84|126- 49] 
1\174-82] 66-75) 68-50) 73-47) 


9-1) 11-8} 13-2 
68-0} 63-6} 67-7| 
85-7) 79-5) 80-7 
52-6] 70-4) 81-0 
1,613' 1,366| 1,482) 


183-4) 293-4) 38: 
213-2) 368-0) 48: 
155-9) 224-9} 286-0) 
257-0) 88-1] 112-7) 
209-91 134-1] 113-35! 


3 
7 


Wb 





70| 96 111 
64, 86 96 
75) 95} 106 
100 101 103 
123} 102) 93 
39-11 34-7] 37-4) 
74:6) 81-8) a-4 
| | 


| 131-7) 


onthly Table) 


1] | 
1937 | 1938 H Jan. | Feb. Mar. | Aug. 
| } } 


au 79:9} 73-8 
2,291| 1,891|| 2,005 
2,101} 1,791} 1,800] 1,805] 1,891) 1,714 
194-0} 293-6} 325-3] 305-9] 267-5] 267.8 
80-4] 74-0) 77-6] 77-2] 75-7] 72-9 
91-8} 93-8| 95-7} 95-0] 93-6] 92-5 
62-2} 51-1|| 53-8} 51-0) 45-4) 50-2 
21,542) 21,989)| 21,409 


1937.) (g) 











70-0} 67-9) 64-0 
1,882] 2,122) 1,914 




















THE ECONOMIST TRADE SUPPLEMENT 


| 
| 1938 


> 
21,624] 22,094] 21,115] 25,46 





SS eee 











915-0, 699-0) 667-3) 757-1) 792-2) 790-2) 687-1) 113-5) 
997+7| 853-3)| 943-8] 913-6)1025-4) 965-6) 951-2) 213-9) 
408-9] 335-5} 519-0] 511-3} 434-5) 165-4) 61-7] 77-3} 
82-0) 81-3) 80-3} 80-0) 79-6) 80-7) 82-5) 82-9) 
94-3) 91-1|] 96-7} 96-9] 97-1] 98-3] 99-5| 100-3 
WAS ici 95:9} 91-0) 86-2) 90-6] 88-4) ... 

7,497| ... || 6,646] 6,623) 7,553] 9,374] ... a 


| 
136} 135 130) 131 135; 134 
5; 135-3} 152- 








139-5 6| 123-1] 153-8} 128-8) 
130-7) 127-3} 118-5} 111-5) 129-7) 124-4} 
107-1} 112-2} 150-1] 145-0} 119-7] 86-6} 
110-2) 104-1/ 110-2] 108-3) 106-5) 101-9} 
104-5) 106-0 ry... aaa 
109-1} 106-3] 105-7] 107-0) 106-5} 106-3 


417} 441| 386] 391] 399] 397] 


Ca 
155-0 =e 162-5} 159-2) 163-3) 152-5) 
775:5| 717-7|| 686-3} 578-1) 680-3) 731-6 
781-6} 702-6) 522-2) 473-3) 546-7) 838-8] 
3,763) 3,602) 4,579) 4,544 3,635} 2,747 
122; 114!) 11 118} 116) 141} 
85-8) 87-6] 88-1) ated 
2,052} 2,086 2,015] 2,189) 2,292) 2,050) 
= | 


106-6; 89-8) 98-2) 97-6} 87:4) 86-8 











135 136 
147-8) 152-5 
138-8} 130-5 
89-2) 99-9 
101-9} 102-8 
105-6)... 
105-9} 108-4} 

429 435 


150-8} 153-3) 
755-5| 760-0} 
793-8) 881-7) 
3,192} 4,041) 


11} 11) 
ea 88-7 
2,166} 2,068 





! 

| | 
| 
88-0} 95-2 


7-99) 84-71)129-18/117-90,)119-15)117-98|/119-93)115-47,116-89)127-03 


95-68) 86-60)} 82-19! 81-83) 90-08) 89-51/101-32| 97-89) 





368-9} 353-6)| 439-3) 420-8| 372-4) 301-8] 
76-4) 72-1!) 75-4) 74-4) 73-4) 71-0 
81-8} 82-5} 82-8) 82-6) 82-1) 82-4) 
67:0 65-3)| 65:1} 65-6} 65-0) 65-4) 
869 993), 887) 903) 901 940 
| 
| | er 
99-6} 98-5)! 96-7) 103-3} 105-1) g81- 
1161-8} 927-0/|1106-4| 998-4)1017-8) 788-5 
869-5] 864-9'| 827-9} 878-4) 813-5) gi9- 
93-4! 100-3!| 99-8} 98-2} 98-3) 100- 
90-7} 98-0) 98-0! 98-1 98-1] 97° 
17,468} 18,956) ... | 16,190 aD Fe 


| 
| 
4 


22 


DI 


129:6) 127+2)| 126-4) 139-6) 123-2) 123-3 








301-7) 318-7 
70-7) Fie) 
82-6) 82:4 
63-3) 66-3) 
1,054} 1,047 


99-3) 104-6 

| 754-7| 767°1| 
807-0] 938-8) 

101-5} 101-6) 

97-4} 97-9] 

| 19,625) 


| 


132-3) 135-3 


106-69] 97-97|| 95-14] 92-94|110-67| 99-42/102-74)100-28 
67-57| 64-50|| 76-32) 63-23) 65-15) 60-55) 73-70) 80-16 
28-52) 28-92, 33-05) 35-31) 34-10) 21-07) 26-10) 30-08 
104-6] 102°7]) 106-1} 105-4} 104-0} 192-0) 101-3} 100-7} 
99-9] 103-11} 103-0} 103-6} 103-0) 103-6] 102-4) 102-4 
125-8} 113-7]| 120-8] 117-1] 109-6) 111-0) 114-0} 125-1 


449 477 421 418 7 453 


| | 

| | 
| | ! 

| 108-4) 109-9) 131-4) 138-5) 

1,630} 1,528) 2,066) 1,499) 

1,386} 1,622) 1,867) 2140 

10-85) | 12-10] 11-89) 10-87) 4-81) 

78-2) 78-3]| 78-7] *4| 78-8) 76-6) 

l 





1,690] 1,564 
2,631) 1,794} 









66-1) 74-6]! 74-8) 73-5) 73-6] 
29,391) 34,902 30,102) 30, 3 30,735) 30,921] 


Be a tc 


149} 146]| 150} 150) 149) 142) 
1770} 172-3} 158-9} 147-1] 173-0) 173-0 


| 








166-7] 2\| 145-2) 134-1} 133-5} 150-3 

67:4 | 97-8} 92:4) 87-6) 52-3) 

97-9) || 96-4! 95-7) 94-3) g1-4 

95-3} 97-8} ... |. | Soe 

78-8} 75-3|| 78-8] 76-2) 67-2) 74-9 

980| 1,061]} 906) 921) 965) 971 
| 


97-1 
| 
| 


So | | 
107-17|/109-71}| 94-16)101 -03)111 -07|103-02} 
10-0} 8-6) 14-0) 13-6) 9-3) 6-0 
78-8} 75-8|| 77-9) 77-5| 76-6} 


74 
84-9} 85-1]| 85-6) 85-3} 85-1] 84-7) 


471| 456 


i 
134-9) ... | 
1,498} 1,283] 
1,675} 2,010) 
5-49) 5-29) 
77-2| 76-0 
74-4) 75-1) 


34,242) 34,581} 


143-21|145-58 


142} 142) 
178-4! 198-9 
154-2} 160-6) 


53-9} 64-0 





113-57|133- 98} 





é 
105-6] 130-4!) 115-3) 119-4} 115-1) 140-4 
1,531} 1,751]| 1,451 1471| 1,539} 1,555 


| 
} | 
105-6) 109-0\ 112°¢ 


424-0 i ) 
: | | 104-8| 108-2| 111-7| 
Fra || 107-3} 110-4) 112°5 
111-8 || 116-5| 70-5} 89-2 





144-1! 22) || 70-01 40-7] 100-4 


WORLD STATISTICS (Monthly Table) 


11D, co |} ave wee Psee fone 
104} 93 \|89-5 90-1} 90-9} 91-3 
119} as si eel ese 
106}... ] ‘as a 
SOU ie wes — os | le 
46-4) 40-2|| 42-1) 40-0) 43-6) 38-6 
97-0, 88-6| .. |... 88-2). 
| i | 





| 
| 
| 
| 
| 


98-9) 110°6| 
146-7! 131-3) 


| 
| 


| 


| 
| 


(c) Based on import surpluses of raw materials. (d) 
(f) Monthly figures refer to 15th of month. 

(t) June and December figures include parcel post for preceding half-year. (7) Government notes of 5, 20 
and 50 fes. excluded. 


6-0| 6-8 
74:7| 74-9) 
85-3} 85-2 

















78°8| 75:5 || 74-7| 74-2 
1,839} 1,969 |} 2,000) 1,841 
1,920} 2,023 |) 1,728) 1,827 
307-4} 399-9 || 408-3)... 2 
71:7| 71-3 || 71-0] 70-4] 70-5 
95-2} 94:7 || 95-2) 93-7 
52-0} 50-0 46-3 46-4 . 
22,251| 21,989 || 21,882, 22,046 | 21,619 





515-5, 870-8 || 810-9} 840-0 
657-2) 851-2 || 798-0) 880-0 
103-7} 148-2 || 186-4) 176-1 
83-7} 84-6 |} 85-8) ... 
100-9} 102-0 || 104-6 

soot 

138} 136 138' 138 


149-5} 125-9 || 135-4) 123-2 
122-1} 131-2 || 117-4) 121-7 
119-4) 161-3 || 155-8 141-9 | 122-0 
101-9} 101-9 || 101-9) 101-9 | 100-9 





aia 106-0 ||... eae 
110-4} 107-3 || 106-8} 106-6 | 107-2 
414} 441 410) 414 436 
sg $586 Be sexes} 
777-0| 770-6 || 619-2) 486-6 
773:1| 777-2 || 500-0] 480-3 
5,172| 4,294 || 5,006) 4,412 
112) 113 113) 113 
ea | 89-0}... e 
2,042| 2,086 || 1,975} 2,159 | 2,283 








102-4] 109-6 || 108-4) 103-0 | 103-0 
118-68/116-73 ||112-49)105-26 |123-15 
92-07| 82-10 || 78:65) 72-87 | 97-18 
355-4] 433-6 || 405-9) 375-4 ; 
70-4| 70-8 | 70-4) 70-1 70-0 
81-8} 82-4 
68-2} 68-1 
1,006 993 





66-3} 65-8 68-0 
1,000} 993 979 





| 
} 
j 
| 
| 


106-7) 103-3 || 100-0 








790-8)1080-0 || 705-3} 816-2 
798-+2|1123-°7 || 684-3) 821-5 
101-9} 101-0 | 101-8 101-9 
98-4} 98-8 || 99-4) 99-0) . 
118,956 || - 17,967 
! | 
i| 
\| | 
134-9) 126-4 || 124-8] 133-9 | 
106-54) 92-17 |} 96°04) 97-35 
64-55| 85-13 || 64-63] 63-00] . 
33-86| 34-87 || 34-12] 34-71 | 33-19 
100-7} 100-7 99-3} 99-3 99-3 
102-4] 102-4 |} 101-8} 102-4 | 102-4 
121-7] 121-2 |} 118-9] 116-5 | 117-4 
448} 477 445 439 | 160 
| 








| 

a | 

| 

i 

145 145 | 146 149 | 

198-3! 190-3 || 174-0] 162-9 | 

172-1| 167-2 || 148-8] 124-7 | 

79-7| 122-4 || 101-2) 91-5 | 

90:7} 90-7 |} 90-7) 90-7 | 

. | 98-2 || --. . . oe 

79-6| 78-8 || 76:3) 79-1] 76-7 
982) 1,061 979} 991 | 1,054 











131-07\151-59 |'122-36]129-99 |145-97 
125-98)124-40 | 101-81/107-51 {120-61 


8-2! 13-1 || 13-3] 11-4 
75-1) 75-1 \ 74-9) 74-5 74°6 
2} 85-2) 85-0 || 84-8] 84-5 | 84-4 
133-4) 142-3) 144-1) 141-0 || 134-6] 137-1 126-9 
| 1,696] 1,751 || 1,651} 1,662 | 1,765 


3 
1,933] 1,736 


95-1] 97-7 


38-7} 40-9 
86-3) .. 


} | 
| | | } 
Bgl ?. Boat 
| 
i] 


| 
| 





‘ 
| 


| 
| 40-61 41-5 || 37-6] 36-7 
| 94-311 0. | 





Monthly figures refer to end of month. 
(g) Since October, 1938, new territory. 


THE ECONOMIST TRADE SUPPLEMENT 
ee ee a dade treed eee reenter eerereeneeyaeeneo—eeinel 


RAW MATERIALS AND CRUDE FOODSTUFFS 
GROUP I.—MONTHLY TABLE 


| 


Monthly Ave 1938 
Unit of ’ _ 


Measurement 


Commodity ennai 
| Aug. | Sept. ! Oct. | Nov. 


. 
1938 || Jan. Feb. | Mar. 


(a) 


i} j | 
2,465) 2,566, 2,463) 2,701) 
3,875 | 3,613 3, 685! 4,294 
15,515 | 15,939 15,176, 16,679, 15,885, 15,061) 15,638, 15,670, 15,713 
3,175) 3,379, 3,074| 3,003, 3,139, 3,347) 3,505} 3,391! 3.444 
19,323 | 21,166) 20,421) 22,359] 17,923) 18,814; 20,012! 20,289 19,461) 


1929 | 1932 | 1935 | 1936 | 1937 


COAL 
. Production : Belgium 
France 
Germany : Coal(d) 
d 


i } j | 
2,234; 2,387; 2,526) 2,531 
2,776, 3,944 4,234) 


2,665 | 
4,214 | 
| 16,289 | 
4,119 
20,684 | 


1,785 2,207| 2,323) 2,473 
3,856) 3,851) 3,769) 3,693 
8,728) 11,918) 13,190) 15,376 
2,403) 2,395) 2,479) 3,018 
17,717) 18,877) 19,349) 20,421 


2,566 
4,188 4,430 


IL 
: Dutch East Indies 
Mexico 


Iran (Ang.-Ir. Oil) 


U.S.A. 
US.S.R.. s 
All Principal countries 
16. Stocks : U.S.A. en j 
17. Price : U.S.A., Mid-Cont. crude 
CRUDE STEEL 
18. Production : Belgium 
19. "| 
20. 
21. 
22. 
23. 
24. 
= 


” 

Germany (c) 
japan, ex.castings || 
uxemburg 
U.K. 


U\S.A., ex. castgs. 
ULS.S. R.. 

» _ All Principal countries 
7. Price : Pig iron Clevel. No. 3 .. 

GOLD 

> Production : Union of S. Africa 
RAS tibicndessien 
Canada 
U.S.A. 


” 


30. 

31. 

32. > 

33. Price : London, per fine ounce 
WHEAT 

34. World shipments, yr. ended July 

35. Stks. : World visible supplies (d) 

36. Average British import price ... 
COTTON 

37. Mill consumption : U.K. (e) 

38. Japan (e) 

39. US.A. (e) 

40. World (e) 

41. Stks. : World Visible Supplies (d) 

42. Price: Mid. American 
SUGAR 

43. Stks. : World visible supplies (f) 

44. Av. Brit. import price, unrefined 





” 
” 


RUBBER 
. Exports : Ceylon 
D. E. Indies 
British Malaya ... 
World 
Quota of restrict- | 
ing countries ... 
. Consumption : U.K. 
BEI: ncense 
All imp. count. 
Recimd. in U.S.A. 
10. Stocks: U.K. end year and mth. 
. U.S.A. 


” 
” 
” 
” 


” 


1 
2 
3 
4. 
5. 
6 
7 
8. 


” ” ” 


» eee o i 

. Price : London, st. sm. sheet . 
RAYON "| 

(i) Continuous Filament 

. Production : France (h) 

Germany (h) 


‘ a World (h) 
. Price : Viscose, std. grade, per Ib. 
(ii) Staple Fibre 
. Production : France ‘h) 
Germany (h) 
” 


= World (h) ... ... 
. Price: Viscose, std. grade, per Ib. 
WOOL 


. Stocks: Australia, S. Africa, | 
N. Zealand, June 30 | 

. Price: Weekly Wool Chart 
PIG IRON | 


. Production : France i 





All principal countries 
. Exports : 


” 


Ceylon 

Dutch East Indies ... 

British India ......... 

World 

Quota of Restricting 
countries (¢) | 
. Consumption : U.K. | 

4. = World | 
. Stocks : U.K. and Holland, Dec. || 

. Price: Av. London auctions 


” 


Commodity iss1-2 
— (thous. bales) 
razil 575) 
1,271 
4,007 
17,096) 
28,034) 


220) 
191 
321 

38) 
937) 





(a) Provisional figures. (6) Incl. 
averages of half-yearly returns. 
beginning in Apri! of year shown. 


Printed in Great Britain by Eyre anp Sporriswoopg Limirzp, 
Tus Economist Newspaper, Ltp., at 8 Bouverie St., Fleet St., E.C.4.—Saturda 


Th. metric tons 


| Mins. of bushels 


| Thousand bales 


| % of est. cap’c’ty | 


46.026 27,183) 31,576) 36,761) 37,176 
103772) 73, 529 85,843, 94,705 99,942 
16-08| 16-25| 16-29| 16-98| 18-57 


” 
sh. per ton 

Th. metric tons 437 
556 
462 
403 
11,509 

| 1,206 
| 17,145 
422 
123-3 


342 
808 
1,354 
191 
225 
816 
4,599 
407 
9,492) 
3-53 


868 

90: 
161 
171 


million barrels 
cents per barrel 


| 
| 
| 


Thous. fine ozs. 
” 
” 
” 
” 
sh. 84-9 
77 
” 370-1 
sh. per cwt. 10-33 
233 
231 
586 
| 2,157 
} 2'736| 
| 10-33} 


Thousands 
of actual 
bales 


d. per Ib. 


| 
Thous. tons | 
sh. per cwt. 1 


4,047 
9-68 


-69 
-22| 
8-05) 
+20) 


” Thous. tons 


Sra 


x D: 
Ow: sss 
- + O=-OOS 
>to 


<> 
Ot 
to 
i] 


pence per Ib. 


Mill. Ib. 








pence 
Million Ibs. 
1929 = 100 


Th. metric tons 


% of std. quant’y 
Mill. Ibs. 


” 











pence per Ib. 


j 1 j 
438) 1,014! 1,359) 
991) 1,715] 1,511 
4,656, 5,108] 4,851 


424 
408 


543 
612 
8,970 
1,791 
15,048 
340 


81 


232 
470 
481 
200 
163 
445 


1,1 


490 
3,890) 
“91 


2 


963 


254 


1 


1,632} 2,025 
118-0 


408-2 
6: 


182| 
231| 
404 


3 


28 


63 


85 


67 
15 





1,860) 
7, 682| 


5- 


¢ 
25) 


7,018) 


7- 


4- 
17- 
33- 


59 


550 


1,765) 
1,707) 
5,933) 6,317| 5,663) 4/881 


70 


10 
58 
80 
*05 


| 
ns-S 1933-4) 1934-5| 1935-6)1936-7| 


1,712 
1,821) 


29,282 
91,849 
20°89 | 


536| 
511 
577 628 871 
698 723 596 
11,386] 12,550) 14,597 
1,989} 2,193) 2,307 
18,838] 20,575] 23,486 
315 288 306 
94-0] 104-0] 115-2 


252} 265} 322 
523} 559) 660 
1,371] 1,601] 1,654 
375} 419) ... 
153} 165| 209 
833} 990] 1,098 
2,830} 3,963] 4,192 
1,034) 1,362) 1,485 
7,620] 9,595) 10,453 | 
3-39] 3-70| 4-67 


507 
501 


605 
578 


898 
375 
274 310 
264 313 
2,465) 2,762 
142-1 


945 
450 


978 
417 
341 
341 
2,898 
140- ‘| 140-7 


42 
275-1 
7-53 


43 
339-5 
6-02 


50 
229-5 
9-28 








209) 
311 
443 
2,035) 
3,983) 
6-70 


240 

347 

598 
2,383 | 
3,875 | | 
6-37 | 


189 | 
247) 
514} 
2,213 
7,069 
4°97)| 


228) 
304 
527 
2,116 
4,297 
6-69 





\| 
3,601" 
7-92) 9 


4,166 
6-38 


2,983 
6-71 


2,816 | 
8-62 


sal 4-12!| 


24°84)| 
31-00) 
74°11|| 


i 
55-00) 
8- 


91| 
34-25 
75°74 
9-70 
86-85 | 
245-4)! 
441-2) 
7°22 


14! 5- 
81| 35-97/ 
48) 39-16) 

3} 94-59) 


4: 
25- 
29- 
71- 


| 4: o| 
| 23-54} 
| 34-71) 
| 72-68 
67-50 
8-29 
41-04) 
78-58 
9-42 
164-3 
303-0 
595-3) 
6-00 


83- 75) 
9-55) 
45- 3) 

| 90-06) 
13-25) 
52-29) 
189-7 

413-9) 
9-50 


Coons 
e10— 


Py 
—— 


ne 
— 


me © be ens 


=o 


on 
an 


eOWSS AtLvuIsS$HOw 


Ae nDe ws) ACUNev~si 
a) 


a-OoOoK une 
-—UeKwwox-= 
S 0S ch Go 0d Gon 


Seana ee 


= bh 


47 
78-4 


520 
1,275 

651 
2,593 
1,193 
7,340) 


18- 
12- 
26- 
70- 


2 
8 





28°3 


82- 

36- 

71- 
242- 
13-0 


5 
5.4 


2) 248- 0) 
15-18 14°38 


CROPS 


1937-8|1938-9 || 
(a) | (a) 


2,282! 2,000 
2,202) 1,470 


92-5) 
35-9) 




















2 
3 
5 
8 
3 
5 
7 


Ww 


13,002) 13, 047| 9,637) 10,638) 12,399) 18,946) 12,008 


24,433) 27,355| 24,575] 28,546) 33,639) 40,645 
250 


241 
214) 
443 

44 
757) 


286 
177 
282 

62! 
552! 


241 
133 
276 

70 
526 


141 
144 
282 

65 
626 


3,744 3,669' 3,390! 3,601 


Austria since Jan., 1939. 


219) 


627 
3,540 


(c) Incl. the Saar and, since Jan., 1938, Austria. 


(f) End of season (Sept. )and month. (g) Excl. Burma since Jan., 1938. 


eee 


316 
151 
348 
65 
950 
4,227 


184 
180 
183 
56 
874 
3,826! 


51 
55) 


|| 14,533) 12,978) 
| 23,580) 21,538 


| 7,924 


| 326-5 


ool (mill. ibs.) 
are 


32,346) ‘ 
98,804) 
20-24) 


603 
615| 
869 
562 


27,705) 27,905) 28,172 
90,299 96,217) 88,043 
20-76; 20-92; 20-72) 


569 
596) 
865 
512 


634) 
591 


597] 
355) 
1,124) 775 
573 556 
14,604! 14,555} 
2,192 2,470 
23,698) 23,568, 
309) 286 
116- 9 116-0 


2,421) 2,440 
306} 306 
116-0) 116-0} 
175) 
562 
1,989) 


2 
623) 
1,348 


182 
419 
2,018) 


181 
562 


113) 
669 
2,588 
1,462 
8,187 
5°45 


109 
1,134 
2,045| 
1,631} 
| 8,429) 
5°45 


“132 
1,099) 
1,761 
1,490 


| 


5°45 


988 
"361 


1,014) 1,047 


376, «412! 





139-6'139- 75 139-89)142-51 


| 


| 
48 46 
308°1 


9°88 


50) 53 
79-4 333-6 
*. 40) 7-14) 
| | 
179, 179 
261 261 
445 445 
2,006) 2,006 
8,665' 8,240 
5-08 5*07) 
| 
6,097, 6, 889. 4,226 
9-53 8- 04 6-19 


9-76 





190 
212 
564 
2,284 
6,958 
4- 80) 


243 
344 
682 
2,468 
8,773 
4°94 


5,821 
9°47 


GROUP II (a).—BI-MONTHLY TABLE 


| 
5°22; 5- 
26°47, 27-33 
31-00 


37-17 
80-37) 


22' 3. 
31 27) 
33-57 
81-2 


+26) 
70-00) 
10-04) 
30-49) : 
77-69) 
8 ai 
76-62 
299-2 
536-8 
6-66 


| 81-05) 
70-001 
8-83 
23-89) 
62-53 
7°44 
71-52 
294-3 
522- 4 


70-00 a 
8-98 
29-42 
67-97) 
7°23 
62-11 
274-6) 
500-2! 
7-09) 


a 


— 
~ 
— 


~] 
© 
=—AOwoo~ 


_ 


t 


AAaSSIUNAHWAH 
Q— pew 


nn 
ano 
apy 


unm 


b> 
Now sss Oe 


IAD 


— 
t 
SwOnN Ia 


69-0 


556) 
1,381 
704 
| 1,319} 
1,099) 
a) 


| 


16-4 
12- 

7-9 
45- 


13- 

13-5) 
20-9) 
57° | 
87-5) 
35-0) | 
70-7| 68: 85-5) 
233-7 224-1) 191- 

14°35 14-66 14-49 


53- i 
97-5 | 


5) 87- 
36-5 
0 


49- 





0} 
14-72 


Commodity 


271 


113) 
464! 


att (thous. tons) | 


= Majesty's I s Printers, East Harding Street, London, E. C.4. Published by 


1144-95) 145-66 Catal 


381) 
1,007) 
314) 


(d) End of season en and month. 
(hk) Monthly figures are averages of quarterly returns. 


32,106 35,443) 35,5 


6: 27] 
483 


219 
534 
2,032 


219 
576), 
1,944 | 


93,873 99,768 100244 100804 

20-76, 20-80} 20: 81) 20- 58) 
607| 637 653. 
483, 520 se 
751| 760) 750) | 
534 $25) .. 

13,526} 13. 961 13,513. 14,023 

2) 497] 2,470 2'414 

22'589) 23,281| 22,524). 
289] 280) 273 271 

116-0} 06-0) 96-0) 96-0) 
187} 207] 

467) 512! 

1,987| 2,057] 


138 
666 
3,194] 


eee | 
142 
874! 
3,629 


“117 
767) 
2,700 


“132 

869} 
3,163} 
1,464) 1,566! 
8,4: 32) 9,219 
5: " 5°45) 5 
1,035] 


Saal 
il 


ts 


| 10 1,024) 1,029 
|. “sal 


| | 


410 


l 


48 44 
446-5, 490-8 
5 61) 5-10 


| 

a 56 
423-5) 441-8 
6-50} 5-89) 
| 

190 
212 
564 
2,284 
9,316 
5:16 





190 
212 
564 
2,284 
9,543 
5°13 


190, 
212 
564 
2,284 
8,501) 
4-79 


190 
212) 
564 | 
2,284 | 
9,350 
5°15 





6,064 | 
8-65! 


3,601) 5,9 
7-48 8 


4,129 


51 
8:79 79 


3-07)| 
10-63 
25: 


35 
57°59 


-42| 
19-22) 
29°21) 
67-03 


-s4| 6 
9-91| 
5-79 
oF 


.99| 
17) 
49) % 
86 
«s-c0l 
9-06)/ 
45-32 
87-16) 
12-27 
07) 86-85)! 
3) 245-4)) 
441-2)! 
8-06); 


5-00 
53) 
16 
23) 
14) 93-27 
276-6) 269-9 
507:7| 498-9 

7°91) 7-38) 


00 
9-80 
46°05 
-33| 90-94 
80} 12-67 


| 90° 


5-00} 45- 
‘17 


33] 


8-16 


_ 
_ 


Aanenwsnag 


ssh oOo 


— 
_ 


a 


@ 
oe 


—2DOrermw 
RSS DOUN] 


C—O hODrw 


— 
nar 
®t 


no 
— 


n= Do 
uooce 


neo 


Do 


CMDR 


woOnNeoa= 


~—Ne@ 


ae 


oe 


to 





69-0 


521 
1,601) 
469 
5} 2,306 
| 6,977 
16°: 
12: 
39°§ 
88° § 


18: 
12: 
58: 

107: 











2 on 
Quan) bb 





92-5] 
34° 

73:6 70- 
235:4! 248+ 
13-49 13- 82) 


92-5) 
43-6 
85-5) 

193-1 

15:47 


217-1 
14°67! 


ROtaa 


|1991-2)1992 


370} 
1,015 
219, 
265| 
115) 
451) 
3,647) 
| 
2,537) 
514 
615 


| 

387) 
996 
284) 

289) 
120) 
460 
3,733 


359) 
971) 
251) 
304| 

109) 

453) 
—_ 


393 
1,063) 
330) 
277) 
119 
441 | 
3,848) 


) 


2,5541 
592) 
487) 


1,995) 2,274) 
646) 


462 


BN © Vi O} 


20°83 
| 


9,319 | 
4°95} 


1,034 
“411 | 


49°25 





49 
472°6 
4°92) 
190 
212 
564 
2,284 
8,754 
5°19 


5,819 
9-24 


7:24 
38-67 
24°39 
87-11 


50-00 

9-00 
46-23 
88-29 
13-00 
80-64 
237-8 
456-0 

7°97 


| 
379) 
977) 
272| 
304| 
108) 
449| 
3,804) 


am 


77 36,923 | 36,731 | 34,492 


20°44! 2018 


148: 49/148-33 


418-4) | 
5-11) 5-07 


7,552 
5-21 


8,218) 
5-13 


6,115) 


8-37! 8-22 


“‘ a cue 


(s) 
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